
10

Phone, Hector WW

Joseplhal&O).

120 Broadway, New York

Members II

New York Stock Exchanie

Foreign
Securities 1

Private Wires to
Principal Cities

New French 5 Loan

Japanese Govt. Bonds

Payable in Dollars in H. Y.

4$ Duc1S31,lo Yield 10

4sDuet925,toYield11K
Detailed Circular NS on requiil.

German City Bonds

German Industrial Bonds

Foreign Currencies

and Exchanges

NEWB0R6ER,

HENDERSON & LOEB

Mtmlat Nat York Sink Exchente

1C0 BROADWAY

Foreign ept. Tel. Rector 7069

Increase Your Income
We have available for investment
b,$1.O0O. First Mortgage 5 Gold
Bond selling for about 5360, be-

ing the first obligation of an
industry in Syracuse.

Secured by first mortgage on tte
entire property, standing ahead
of approximately $12,000,000 jun-

ior liens.

In normal times the bonds sold at
par or a premium.

Write us for particulars

Carstairs & Co.
i Members Philadelphia and
j New York Stock Exchange

71 Broadway, N. Y.
1419 Walnut Street,

Philadelphia.

J. K. Rice, Jr. & Co.Buy & Sell
American Dlst. Tel. of K. .
Bordrn's Co. Common
lirrot American Ins. "Bights'
Globe Itutcers Inmrance
Milwaukee Elec. Ky. ft I.t. Tfd.
National Ice ft Coal lit I'M.
Texas Pacific Coul ft Oil

rfconcs'lboO to 4010 John. as Wall SL. N. Y.

MONTGOMERY & CO.
JoW'v CVotci xJVcftrreS Stoifu
Philadelphia - New York. - Chicago

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Codar St,, New York
Chicago Philadelphia Boston Buffalo
Cleveland Baltimore Minneapolis

THE

PHILADELPHIA
NATIONAL

i BANK

Commercial Union
OrAMEHICA.Lc

25 Beaver Street, New York

Manufacturers' Agents
Steamship Representatives

Chartered Bank of India

Australia and China
New York Agency, 88 W? II Street

WILLIAM BAXTER, Agent
Head Office, London

Capital and Reserve Over 121,000,000

oatiK or
British West Africa

New York Office: 100 Bcuer Street
R. IS. APPLK11Y. 1 .,.
ROIVLAND SMITIT, )

Head Office: London

Customs Receipts 9081,153.
Receipts for duties at the Custom

Houso yesterday were $381,153.83, of
which 8258,488.23 was for merchandise
withdrawn from bonded warehouses and
S72&66&6Q Xor recent Imitations.

IMMCIALHEIS

AND COMMENT

lUn Tendency of Stocks Is
Toward Recovery in Quiet

Trading.

RAILROAD ISSUES BETTER

Shorts Cautions in Fear-- Presi-

dent May Sign Cummins-Esc- h

Bill.

While various Individual stocks went

lower during the first two or three
hours of yesterday's stock market, tho
tendency In the main was again toward
recovery. The railroad stocks did bet-

ter from tho outset, and It was very

noticeable nlao that with the exception

of the steels, which were under heavy
selling pressure again because of the
poor showing of the annual reports of

Lackawanna and Republlo Iron and
Steel, the bear attacks In other di-

rections were less effective. The motor

shares did not 6how any remarkable
degree of resistance to the selling

either, but It was plain elsewhere that
the bear contingent feared to take a
positive position on tha short side be-

cause cf the possibility that tho Presi-
dent might sign the railroad bill over-

night. This uncertainty was strongly
emphasized In the last few minutes of
the trading, when a covering movement
set In all tho way around, which re-

sulted la cancelling most of tbo day's
losses except In the high pTlced special-

ties and low priced steel Stocks.
The market, however, was too quiet

to be of mucn rlgnlflcance, and tho buy-

ing power In all directions, with the
single exception of the rails, was very
much restricted. The report circulated
around mid-da- y to the effect that the
President would not sign the rail bill
brought out quite a little short Belling
again, but no one who has been paying"
attention to events In Washington In
connection wiUi tho railroad situation
paid any attention to these reports. A

further disturbing feature, but one

which had little effect on the trading,
w.i3 the statement made In Important
quarters that the bank statement to-d-

would make a very poor showing. It Is

contended In this conncctton that there
would be a further decline In the ratio
of reserve to liabilities In the Federal
Reserve) statement on account of the
heavy withdrawal of gold during tho
week, but It was learned last night on
good authority that this gold will not
bo shipped out of the country before
next week, and tliat, therefore, the bank
statement y may not bo as bad
an expected. This will place the burden
of the gold shipments on next week's
statement, whl.-- h will bo poor anyway
on uccount of the coming arrangements
for the Income tax payment on March 15.

Hallway btocks, particularly the low

priced Issues, were again the most con-

spicuous features of tho trading. Rock

Island and all the do called small rails
shot forward very sharply In the last
few minutes of trading in spite of the
reports that the President would not
sign the bill, while the industrials,
which have shown a disposition to sell

off under the cover of the strength In
the rails, also moved forward. Perhaps
tho only group of stocks that did not
rwpond In the way they ought to
the covering were the steels, which
were heavy throughout the day. Steel
common at one time sold down to an
absolute new record for the movement.
and Republic, which had been heavy
earlr In tho day. aUo failed to ehow
much recovery. The motors, after show
Ing early strength under tho leadership
of General Motors, turned heavy. Alto-
gether It was a much better market
than had been experienced lately, al
though there was nothing definite to
show that the upturn In the Industrials
was anything more than a natural re
covering movement from the low prices
of the week.

The money market was favorablo In
that rates were not any higher than on
Thursday. Call money opened, renewed
and loaned all day at 10 per cent., but
bankers still say that tho peak of the
money difficulties will not be reached
before the middle of next week, if then,
Therefore It is anticipated In stock mar
ket circles that money will remain above
normal for the best part of next week.
As explained above, bank state-
ment Is not expected to bo favorable,
but It will not bo as bad as anticipated
because the gold which has been with-
drawn has not been shipped out of the
country. There was nothing of Interest
in the foreign exchange situation. Ster-
ling was steady and not much changed
from the figures of the preceding day.
Other rates moved accordingly.

H0I7EY AND EXCHANGE.

CALL MONEY.
MIxd Collateral. I Industrials.

win iz ruirti
Low 19
Last 12
Renewals 10

Year's high 25
Year's low 6

TIME
Mixed Collateral.

Sixty days 8

Lsst

All

Ninety days (Ninety flats.
months S iFour months.

monms s .rive months;
bix ugiuu.,. s tix montns..

COMMERCIAL
Prime Indorsed Bills

Receivable.
Sixty days CffJtt
Ninety days 6tf6U

19.20

32.44

M.fJO

41.42

61.48

six

CLEARING STATEMENT.
exchanges, JS

174.335,114; bal-
ances, bil.
ancc. 153,203.2(2.

Low

hlfh

421;

EXCHANGE.
par; St. 250

San
pur premium; ClndnnaU,

premium.

Bar In tin uk- - in
up d.;

unchanged.

Normal
rats

of
4. see Sterlta;

.8

49.3

.S4

fS.5

All

rne

19.20

FOREIGN EXCHANGE.

3.40

14.27
14.25

1.05

Belgium
China-Hong-

Holland
India-Bom- bay

Japan-Yokoh- ama

:5.w

Cbrlstiania
Copenhiiien

500

j.io
Year's

lYesi-- s low

days

Four

Six

15c. oar:

ice.

1.01 3.00 v;
L01

,

M

,
Switxcrland

a )

100

M
, I.

rr.

Industrials

PAPER.
months..

Jiames
to

6tt
HOUSE

Clearing House
credit

fI.2M.7lS: Federal reserve

DOMESTIC
Boston, Chicago, par; Lonls.

discount: Francisco, Mmtri
J139.37 J1000

SILVER PRICE9.
silver New York. llJJK.

London, Vd.. Mexican dollars,
9314c.

Sterlin- g-

Demand..
Cables....

Francs
Demand..
Cables....

Mark- s-
Demand...
Cables

etch.

s.isn

I42M

rush.
13.36'i
3.37V,

11.22
14.20

Marks

Shanghai
Greece

Philippine Iilands
Manila

fccnnainstia
Stockholm

South America--He

Argentina Cold..
Buenos
Spain

Uruguay
Ruisl (Currency

rubles..
rubles

Renewals

LOANS.

Sixty

Other
Three

months

14,992

credit

6.1312

I.J3X

14.23
11.27

1.02
1.01

Yesterday's
iiemtnw

orCh.cka,
SI.31
11.29

1.03
13.

LOO

l.M
1D.70

3ft
44

47';

9U
Italy 11.10

C.U13
103.(2

Paris

Low.

Aires

List.

5.LU3

1J.50
17.10
ll.M

17.2S
8.22
101X

3.25
2.70

15

Prtr.
clots.
t3.36

3.3714

14.33
11.21

1.03
1.03

Close

Cables,
S3.13U
14.27

1.03
13.7S

1.00
1.59

10.SO
2

4fi
li.U

lt.ffl
1J.V0
II.!..-

-.

2

9KH
41H

17.25
620
103

4.M
3.00

TIME BILLS ON LONDON.
Hir--i era. I Commercial.

60 daya...vt,.,.,t3.31KC9 day ,....,13.34
30 dayi,.w..tu. la.jfo dasi ..vi;,;, 31

ML.

1920.
sales

Year to date

XUU, I ASK.

32
37H
C3H
C8H
Hi
1T

37 M
80
84
73
404

127
41 i
12H
20
17
38
67
88 H
12
77H
91

li59 ?4
94
80

100
40 U
79 U
97
66

118W
102?,
40
16 '4
60
5C!
14
6SW

108
82H
77

8
113
139

13
107

99
34
47
CO

115
1H

19?i
79

110
S3
10
91
13H
9K

52
90
96
98

Sis
24
18
7414
32
67

121

984
73 V,

45
60

122
66
5Gtf

C

9?i
26
40
5S?i
85
SO

40
64
74
13?,
33 U
44
87
37
24
40
56
76
77
19 H
25K
79
10W
78

193i
93
40
79
92

170
170

7
14

5
2oy,
33

107
100

14
23
16',6!
69
S3
37
23
13
63

242
71
65
36
36
76
36
31
59
54
13
66
51

4
13
16
30
81
20
72
73
15
17V

107
98
28
26
66
20
30
44

26
18
98

146
29
58
23

169
-- US
30
43
17
10
16
SO

47
99
00 .4.
61
84

68
76

5
14
45
94
72
3i

33
20
91
76
53
41

6
7

34
39
67
69

o
o

38
82
85
80
41

127

42?s
12
20
98
40
60
8

13
79
91
20
60
95
81

105

80
97
56

US7J
103

41
17
52
57
16
70

113
83
78

8

113
142

13
103
100
37
49

101
115

1

20
82

lit
84
10
97
14
10
55
93
97

103
9

24s!
18
75
32
69

122
9S
79
47
64

123
56
66

7
10
26 H

40
58
86
81
40
65
73
17
33
50
DO

33
24
40
67
78
79

23
79
11
79

195
99
41
81
94

173
173

s

15
5

21
42

109
101

15
24
17
71
86
37
24
13
03

242
71
65
33
39
77
36
33
61
57

87
52

14
17
30
82
21
73
74
15

48
110

28
28
66
21
30
46

26
19

100
151

31
63
2S

ie?
21
30
43
17
10
17
30
47

100
36
62
86

112
70
73

6
11
46
96
72
21
34
33
20
94
73
54
42

5
7
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NEW YORK STOCK EXCHANGE PRICES

1)17

80c

3

1

1.20

3

1

7
8
8

12
4

7
4

6
8
8

10
8

10

10

2

6

7!

12

10
21

Sale.
100
100
100
100

2100
100

1600
200

Friday, February 27, 1920.

Day's 1,072,375
40,980,380

Adams Kxpress
Advance Rumely
Advance Rumely pf,

Rubber
Alaska
Alaska Juneau a M..
A s Chalmers .

Chalmers pf.
lOOlAm Agrlc Chom
800 Am Beet Susar

Am Can .-

2C00 Am Car & Foundry,
200 Am Cotton Oil
700 Am Druggist Syndicate..
200 Am Hldo & Leather

Am Hide & Leather pf...
100 Am Ico
100 Am Ico pf

Am International Corp..
200 Am La Franco Firo Eng.
600 Am Linseed Co

4300 Am Locomotive
1300 Am Ship & Commerce....

300 Am Smelt & Ref ex dlv..
100 Am Smelt & Ref pf
300 Am Smelt Sec A
100 Am Snuff

1200 Am Steel Foundries
4800 Am Sumatra Tob
2030 Am Tel & Tel
6000 Am Tobacco Sec

21600 Am Woolen
100 Am Woolen pf
600 Am Writ raper pf
100 Am Zinc, L & Smelt
100 Am Zinc, L & Smelt pf . .

3500.Anacoiida Copper
200 Arbor
100 Goods 1st pf . . .
lOOlAssoclaU'd Oil Co
600
200
200
100

2000
400

60600
300

8000
100
900
400
100

1700
ioo;

pf.
12500

800
100
100

1500
200
100
200
100

1300
900
200
900
800
600

2300,
500

3900
1400

100
6700
2400

60
100
900

1300
12000

6S0O
800
100

105100
600
soo;
400

2500
100
100
700
300

2100,
200

15

300
300

1300
1500

300
300

4000
SCO

100
1400

100
100
100

2800
6900

100
300
200

1000

2300
2700

ijax
Gold M

Mfc
Allls Mfc

3900

1000

4900

Ann
Asso Dry

Atch, Top & Santa Fe...
Atch, Top & Santa Fc pf.
Atlanta, Blrm &
Atlantic Roflnlnp pf
At. GuIX & w I S S
Autosalcs
Baldwin Loco Works...,
Baldwin Loco Works pf.
Baltlmoro & Ohio
Baltimore AVOhlcpf
Bornct Leather
Barrett
Batopllas Mining.......
Bethlehem Motors ,.
Bethlehem Steel

lOOfBothlehcrrl Steel 8 p c
uetnienem Steel n
Booth Fisheries
Brooklyn Edison Co
Brooklyn Rapid Transit..
Bklyn Rap Tr ctfs of dep
Hrooklyn Union Gas..
Brown Shoe
Brown Shoe pf
Burns Bros
Butte Copper & Zinc..

Caddo Cent O & R
California Pack Co o.x
California Petroleum....
California Petroleum pf.
Canadian Pad lie
Case. J I. Thres M nf..
Central Leather
Cerro de Pasco Cop
Certaln-tcc- d Prod Corp.
Chandler Motors
Chesapeake & Ohio
Chesapeake & Ohio....

Chi & K III Tr ctfs..
Chicago Gt Western....
Chicago Gt West pf....
Chicago. & St Paul.
Chi. & St Paul nf..
Olileago & Northwestern.
Chicago Pneumatic Tool.
Chicago, R I & Pacific. .

Chi, R I & Pac 6 p c pf.
Chi. R I & Pac 7 n c pf.

Copper
Chlno Copper
Cleve, C. C & St Louis..
Cluett. Peabody &
Coca-Co- la

Colorado & Southern....
Columbia Graphophone.
Consolidated Cigar
Consolidated Cigar pf . . .

Consolidated Gas
Con Interstate Cat MIn.
Consolidated Textile....
Continental Can
Continental Candy
Corn Products Rcf
Crucible Steel Co
Crucible Steel pf
uuba cane Sugan

300lCuba Cane Sugar pf..
Delaware 4: Hudson
Del, Lack & Western....
Del, L & W s 30 1

Denver & Rio Grande....
Denver & Rio Grande pf.
Dulutb, S S &
Elk Hom Coal Corp
Elk Horn Coal Corp pf . .

800iEndlcott Johnson
100 Endlcott Johnson pf....

4600 Erie
1800 Erie 1st pf

400 Erlo 2d pf.
1500 Famous Playprs-Lask- y.

Famous Playcrs-- L pf . . .
10800 Flsk Rubber

200 Freeport Texas
100 Gaston W & Wismore..
500 General Cigar Co

49800 General Motor Corp....
600 General Motor' Corp deb
700 Goodrich B F
400 Granby Coonsol M & 8. .

25 'Granby Consol M & S.
1200 Great Northern rf
600lGreat Northerh Oro ctfs..n.l. yi ' ' " .
ivv ureene v.nnaru?a. .on,...
COO Gulf State Steel

Haskell & Barker Car. .
Hupp Motor

100 Illinois Central
2400 Inspiration Con Copper.
4200 Interboro Con Corp
4400 Interboro Con Corp pf..- -

100 Int Agrl Corp. ......
2700 Inf Mer Marine...
3700 Mer Marine pf
1400 International Nickel
2500 International Paper . ...

100 Inter Paper pf stpd
Jewel Tea

1000 Kansas City Southern.. ,

1800 Kelly Sprlnirfleid Tiro...
100 Kelly Spring T 8 n c pf.

1100 Kcnnecott Copper
1400 Keystone Tire & Rubber,

10700Lackawanna Steel Co..,
100 Lake Erie & Western pf,

Lee Rubber & Tiro i
Lehigh Valley

600 Llgge' & Myers Tob rts
2000 Loews Ino

100 Loft, Inc
100 Loose Wiles Bis 1st pf..,

Lorillard, P. Tob
100 Manhattan Shirt ......

Martin Rockwoll Corp..
Maxwell Motor

15700 Mexican Petroleum
500)Mlaml Copper .........

1.20 18700
9300
C600
2700

700,
24000

3700
100
200
400
200
100

1000

200
300

600
2100
2700

100
42100

700
100

1100
100

400

Co.

dlv

Eq

Mil
Mil

Chile

Co...

Co

Atl

200
COO

Int

100

200
700

300

100
300

100

Atl

700

Middle State Oil
MIdvale Steel & Ord....
Minneapolis & St L new
Missouri, Kan & Tex. . .
Missouri. Kan & Tex nf.
Missouri Pacific
Missouri Pacific pf
Montana Power pf
ruatlonal Acme Co
National .Aniline & Chem
National Anl & Chem pf..
National Biscuit Co pf..
National En & St ex dlv.
National Lead Co
Nat JlRof Mex 2Pf...
Nevada Con Copper
New Orleans, Tex & Mex.
New York Air Brake
New York Central
New York. Chic A St L..
New York Dock
New York, N II & II....
New York, Ont & West. .
Norfolk & Western ex dlv
Northern Pacific
Nova Scotia S &.C....
Ohio Cities Gas,
Oklahoma Prod & .Ref . .
Ontario Silver Mlnlne,..

1910.
776,845

23,725,688

1918.
331,645

25,114,354

Open. I llirn-- 1 Low. I Clea- - I Net
Inr. ( est eat. Int. Change.

33 I 33 I 33 i 33 2
38 38 38 38
65 65 65 C5
68 68 68 68

1 2 1 2
ITs 1 1 1

29 39 37 37 1

824 82 82 82

55 85 85 85
80 80 78 79 1

40 41 40 40
127 128 12U 127

41 41 41 41

12 12 12 12
29 20 20 20

100 100 97 97 2
39 39 39 39 1

59 59 69 69
89 90 S3 8S
13 13 13 13 U
73 79 77. 77
90 92 89 91 1
19 20 19 20 ?i
59 60 69 60
94 94 94 94
80 80 80 80 1

101 101 101 101 1
40 41 40 40
82 82 7& 80 1
97 97 96 96
56 67 65 56 .

123 123 117 118 2
102 102 102 102
39 41 39 41 1

17 17 17 17
50 50 60 50 3
66 57 56 67 1

13 15 15 15
68 68 68 68

10? 108 10S 103 C

83 S3 82
78 78 78 78

8 8 8 8

114 114 114 114
143 143 139 140

13 13 13 13
108 109 1A5 108 1
99 99 99 99
36- - 38 36 37 1
48 43 48 48
65 65 . C5 65

116 116 115 115
1 1 1 1

21 21 20 20
77 77 77 77 3

110 110 110 110
84 84 82 84 .

10 10 10 10
95 93 95 33
14 14 14 14 1

10 10 9 9
52 52 52 52
93 93 93 93
95 96 96 96

103 103 103 103
9 3 9 9

24 23 23 24
1S 18 13 1S
74 74 74 74 1
32 33 32 32
69 69 67 67 2

121 123 120 121
97 98 97 9S 1

73 80 77 78
47 47 45 46
60 50 50 50 2

122 123. 120 122
57 57 56 56
66 66 56 56

5 6 5 5 2
10 10 9 9
26 26 26 25
38 41, 3S 40 1

57 59 57 58 1

85 86 83 85 1
80 80 80 80 f
36 40 36 40 4
65 C5 65 65 f 2
74 76 74 75 1

16 16 16 16
33 ST.-"3-

3" "33
4S 48 43 4S 1
SS 88 88 88
38 38 37 37
25 25 24 21
40 40 40 40
57 57 57 57 f77 77 77 77
77 77 77 77
18 19 18 19
26 26 25 25
80 80 79 79
10 11 10 10
79 79 77 79

196 199 193 193
99 99 99 99 f
41 41 40 41 1
79 79 79 79
92 92 92 92

170 170 170 170
171 171 171 171

7 8 7 7
13 15 14 16

5 5 5 5
20 20 20 20
33 33 33 33 2

109 110 tOS 108
100 100 100 100

14 15 14 14
23 24 23 23 1

16 17 16 17
71 72 68 69 2
85 86 85 86
36 38 33 36
23 23 2334 23
13. 13 13 13
63 63 62 62

244 251 238 242
71 71 70 70
66 66 65 65 2
30 36 36 36
36 36 36 36
78 78 76 76
36 36 36 36
31 31 31 81
69 69 53 59
54 61 54 54 1

13 13 13 13
86 86 86 86 1
51 62 51 51
4 4 4 4

13 14 13 13 U
17 . 17 17 17
30 31 29 30
83 83 81 82
20 20 20 20 ..
74 74 71 72
73 73 73 73
16 16 16 16
17 18 17 17

110 111 109 109 1
99 99 99 93
28 28 28 28
27 28 27 28
67 67 64 66
21 21 21 21 1
29 30 29 30
45 46 45 46
16 16 16 16
26 26 26 26
18 18 18 18
93 98 98 98

151 151 160 151
29 29 29 29
60 CO 60 60
27 28 27 27

171 173' 166 169 1
21 22 21 21
29 31 29 30 1
43 44 43 43
16 17 15 17 f- 1
10 10 10 10
15 16 15 15
29 31 29 30 1
47 48 47 47
99 99 99 93
35 35 35 35
61 62 51 52
86 86 85 85 1

112 112 112. 112
69 69 67 68 ..
76 76 76 7fiU --1 U

5 5 5 6
14 14 14 14
47 47 47 47 1
95 96 94 94 1
71 73 71 72
30 33 30 33 3
32 32 32 32
31 36 33 35 f 1
19 20 19 20 1

94 94 94 94
77 78 78 76 1
63 53 63 63
41 42 41 41

5 6 6 5
7 7 7 7

GOSSIP OF WAIL STREET.

nnllroadtns the Halls.
News from Washington' that the Attor-

ney-General lias found no constitu-
tional objections to the railroad legisla-
tion set the railroad croup to boiling
yesterday, and although most of the no
tlvlty was confined to tbe little rails,
those expected to faro best if the pro-
visions of the new bill should bo en
acted Into law, the entire group main-
tained a firm undertone and, In borne
caoes, established Important advances.
As for the balance of tho list. It was
tho usual dally struggle, with tlih list, ns 190,94
ft whole, undergoing no great change, 9755
out rurmsning excitement aplenty in ino
undulating movements It went through.
Rock Island, St. Louis and San Fran-
cisco, New Haven and a few other little
rails were the objects of rather excited
attention, particularly durln-- r the late
afternoon, when the report that the bill
would bo n law before morning became
general. Rock Island was the star per-

former of tho trio, scoring an advance
of 4 points on thf day, with moro mod-cra- te

gains In other stocks of tho group.

nintvlne Hot and Cold.
The trend of prices yesterday was

sharply up, then as sharply down and
again as sharply up. Tho close found
professional traders rather dltzy after
watching their peculiar gyrations. Opin-

ion blew hot and blew cold and tha
trend of prices followed the veering
about as the weathercock follows the
wind. Railroads, particularly the little
rails, were the real market leaders.
They held most of their gains In the
midday slump and led the late after-
noon rally on reports that the railroad
bill would bo Mgncd by Sunday.

Moner at 10 Ver Cent.
Money opened, renewed and remained

all day at the rate of 10 per cent There
was a moderato demand for funds over
tho week-en- but no Buch rush as to
advance the rate. According to report,
most available funds aro from Interior
Institutions and New York banks are
patting little money into the call mar-
ket Coru.iders.ble Interest attends pub-

lication of the bank statement y.

Because of the fact that the latest
withdrawals '6f gold for South America,
amounting to "between $7,000,000 and
$10,000i000, wlTl not bo shipped until
next week, owing to Inability to
get transportation frrotlltJes, tho state-
ment probably will make a favorable
reserve ratio showing. At least it will
show very much moro favorably than
had been expected In view of tha gold
withdrawals.

Certified Checlta.
It was pointed out yesterday by a

banker that In the forthcoming pay-

ment of Income taxes at least a
third of tho turnover of actual funds
wilt be saved and It will btcome merely
a bookkeeping operation between the
payee, the Government and tho ban.ai
if checks sent in payment of the Income

tax be not certified. The certification
of checks, of course, instantly sews up

lust that amount of money until the
check be returned, which takes thrco
or four dayj at least and probably
longer during the rush of payments.
Uncertified checks do not make, ns a

rule, a demand on the bank for the
money until tho end of these threo or

four days.

Zlne Stocks.
Although there has been Httlo market

activity in tho group of zinc and lead
stoclis recently, the trade in the metal

Itself is going ahead at such a rapid

rate that sooner or later Probably It

will bo reflected In stocks of this class.
Unlike copper, there Is an active demand

at high prices for xlnc and lead and in
have been unablesome casw producers

to meet the demand. Practically all zinc
producers In tho United States are get-

ting back to capacity production and

there Is said to be Bteady demand from
abroad, which already Is competing with
domestic purchasers.

Oil Stock.
Although they are not crowding Into

the. limelight to any gTeat extent and
few horns are being blown In their be-

half, oil stocks aro not without a host
of friends In Wall Streot, who cling
fant to the belief that their day. rather
than being over, has just dawned. A

good Judga of tho market declared yes-

terday that when tho history of tho 1920

market should be written it would not
bo steels, motors or specialties which
would feature the chronicle, but those of

ground deliver raiTED STAX3 GOVERNMENT
to purchasers. Two factors have given j

oils a black eye. The most recent was
the loss of wells through Invasion of 2s,

salt water. that It was tho great a.
Influx cheap and. to a great extent. a
worthless oil which literally ?. - - sl .1I4J,,4V 1 '

itAn 4 4ima Kavft fiAMi hiirltH under tho
tnows of yesteryear and. unlike the f?
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BONDS.

Before

will not come spring. 1,, is.'
steady Increas- - pan

supplies Phil k
Prices iDist coTublam

Mends standard stocks BONDS.

.mninHm. irt
Btlrrlng and rustling: Argeotlne Jtattrn

forecasts greater g 3i
.uvuio Uflm

aro Uro Dom 192)...

merlnc slowly. One these fs reported
to be the acquisition one large corpo-
ration by another.

False Whiskers.
A vounc man who has built up con

siderable of s, market a
bank roll a circus horse couldn't Jump
IS playing hide and seek with the seven
wise men Wall Street. He Is rest- -
inc Palm Beach, but heavy orders for
Httlo rails, which originated In the
threo days-l- n Chicago, Kansas City and
Fort Worth, were traced to Palm
Beach. 'Our little friend Is wearing
false whiskers'." remarked ono of the
seven wise

Supremo Court Decisions.
Tho Supreme Court's decisions on

various cases, out tho market news
for four weeks because a recess of
that body, to be dragged
In by the ears to market factors.
Tho court reconvenes on Monday and

number of Important decisions
In the omne. most important 01
these, from viewpoint of the finan-
cial fraternity, affects the McComber
vs. Eisner cose. which the validity

the dividend tax will be tested.
8tlll another Important decision pend-
ing affects tho Reading; case.

The Foor Steel Employees.
A few scalding have been shed

hero and ther,e for employees of
United States Steel wno aro
paying the stock it thatc.arporation.

thf year $106 a share,
while Steehls selling In tho open market
for. around 93. However, the circular
which has lost been employees
on the-off- er shdws this sorrow --to un-

warranted' 'hn nffor-enntxl-

clause: "If the employee will' keep tha
stock and in January of each year, for
Ave years with January,
1921. exhibit tho certificate to the
treasurer his company, together with
a statement from a proper official that

has oeen continuously in ino employ
the corporation or of one or another
Its subsidiary companies during the

preceding and has shown a
Interest In welfare and progress,
wilt for each such five years receive a
cash payment at rate of for each
thar common stock." Simple
traction shows, such employee will

BONDS NEW YORK STOCK EXCHANGE

Friday, FeBruary 27, 1920.

Day's sales 115,973,000

Year to date 643,914,000
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47. IV. Moras Becomes Chairman.
C. W. Mor, president of tho United

States Steamship and the United
States Transport companies, has re-

signed both of those offices and has
been elected chairman of each company.
& A. Morse, formerly nt

of the steamship company, has been
elected its president, and H. V. Morse
has been made president of the trtms- -
tvirl comnanv. X W. La.te-rnnc- ti .

nay altogether Xbout $81 share- - fonrbe elected bt tie . trans- -
Ihia etoolc, Jport oornpaajr ia chajgo'oi: otmOoas. ,
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117
1U

34
to
42
70

129
90
63
67

109
70

7
41
23
46

115

lit
99
63
91

33
135
101

41
11

165
105
107

69
10341

&
62

114
100

33
119
110

67

109

60
76
61
41

lis
112

61
123

19
109
107

..28
...87V
...571a

...57V

...8712

...5734

...671a

...57V

8anFran

SanFran

..S4

..81

StL San

Pd

1918.
$2,627,000

195,439,000

Net
Last.
94.58 .3
90.38
89.68
91.D0
89.98

92.34
90.24
97.48
9746

Railroad, Industrial

FtW&DenOlit

OnlfftShlpUlM

2, 01V

7 OUa
1

ft Fan ran
mcca

471a
20

16..
II..

1.,
10.,

1....
3....
3....

11.,..
1....

.10

.12

BtL

...48

.47ia

EiLSW con la
1

StrftKC6L4H
O

2 63
SPMftMMenfts

12 IOII3
Seabd A L adj

5 40
301a

6 40
1 3912

10
ScabdALref la

3 45
SoBeUTftTct 5s

1 827g
1 83

EcutnPac cr 11

1 100
7 100V

13. 101
10 IOOI3
13 IOOV
10 IOOV

SouthPacrefU
8 74

74V
4. 74V

Booth Pac la
7 68I4

BoPac 8F ter 4i
1, .707a
2 81

Southern Ry &s

1 8.M4

6.SI5...8H4
ItnUiHyim

4 671s
12 67

1 57U
80 Rj Item 1st

80
So By la

10, 67
TrnnClftRKJs

6 S3
Terntlt II Ann

of St L V
1 84

.Texas Co cv (a
7 IOCI4
6 100

adl Si
4 2713

TJlsA Del 1st 1
1 851g

CnPac dot to
1 10H4
5 lOlla
2 101V

UhlonFadOc a
1 81V
1 81V
1 8IS4
1 8Ua

U S Bubber 7s
1 ,10273
1 103

O 8 Rubber Ss

2 8434
D S Smelting to

1 100
0 S Steel sf Es

3 03V

5..
1..

1..
6..

11..
10..
8..

Virginian
1 &213
3 8214
7

is
1 90

West PadOc Ut
1 SUa

West a
1 707u

Wilson ft Co ct
1 02
1 017g

NatRy-- lpf

1..S0....S9

NYLsckK... 15
NYLackVf.. Si

do 1 pf..,. U
do 2 pf.... 41

N Y pf 15
Nlag F P

do pf
Sou.... 11

NorftW 67
North Am.. 62
Ohio Fuel.. 43

Otia 11 ..
JwnBftM.... 64

do pf
Psc Coast.. 25

1 pf:... 60
do 2 pf.... 40

Dev.... 63
Pac T ft T.. 53

do pt 69 .

Penney pf... 90
Peoria ft E.'H
I'et-M- 34

Pet-Mu- l pf J7
Pierce A pf . 993J
PierccOlI pi 909i
PCCAStL... CO

PittiCl pf. (S
PittaFWCp 111
PftWVapf 71
Pub Senr..i C5

RcnMTck, 49
HepStlpf.. 93

San ..102
Read 1 S3

do 3 nf. 32
Rem 1 pf... 80

do 2pl
ReplgleStl. S7
Sav'Arms.,71

do lis
Sloss-She- f t 99
StLftSF pf. 32
Shattuck H
SoPRSugpI.llJ
Stand Mill 116

do pf.j.. tl
Stew-War.- ., 35
Studebpt-- . 99
Strom ber, t
Sup Stl pf. 100
Tx Pc L T. X9
Third Ave. 11

uoewatc 170
Tob pf.
T St Jj ttYT
TSL4W p.
TStLWpc.
Twtnaty

do pf.,.
TJnderwcI

do pf....,
rnBagftPi
UnCIgSts..
CnCSta pf
UnDrg-lj- j

Cn Drg 2 p
USExpr..;
Unltlnv p.
CSCIPlpe.

do pf.
CSInAlo p
Va-C- pf .
WellaFar..

est 1
WsUlBr...
Vfll pi
Wis Cono
WoolwTth.
Wlsrth pt
JVthgtn pft
T7ltui i 3..

Chgs.

.65

1 Hi

6I7g

6 47
3

2 4713
...47V
...471a
...4778

...477S

...47V

...47V

...4714

.47V

0313

A.,

1

2
MftO

ThlrdAv

do

9
IS
29
39

167
.100

81
1C0

109
49

130
23
22
IS

99
106

49
62
m
so
a

El
111

65
69

.16
42

.12

10
.10

47i

Mil

393i

DcK

Nor

pf..

Pac

Ren
pf..

..95

pf..

pf..

..eav
...98
...eaia
...0114
...oau
...o
. . .9014
. ..ooia

.U6V
Kyis

821a
Western Elec

Shore

BidJUked.

pf..

Ord

464

13

60
43
69

101
101

13

70
66
19
97
66
97
40

100
60
70
61
70
94
17
60
91

109
94
65
69

124
7f
70
43

loon
117
35
33

109
9)
42
73

215
114

93
33
H

115
126
to
49

1C1
7

103
49
13

210
95
IS
25
23
33
65

173
129

39
221
149

69

U
23
17
47

10Ui
1M

63

ii
119

n
31

123
114
93
72

Consolidated Clsnr Enmlnga.
ConsoIldated Cigar Corporation,
was formed about eight monthsago. has Issued Its quarterly earningsstatement. It shows that the company

Is manufacturing about 400,000,000 ci-gars n year. Its net earnings, after allcharges and Federal taxes, were atthe rate of $2,000,000 a year, equiva-lent to. mora than SSO -- ,.Ii ,7.
preferred stock, and after preferred dlvi.

out 4u Bsjtro on ita ccraraon

GENERAL BUSINESS

HAS QDn TONE

Mora ConBClvatisra of Bnycrs

iu Malting Commitments

Is Noticeable

ORDER ONLY AS NEEDED

Now Attitudo Has Not Re-liev-

Congestion of Indus-

try to Great Extent.

More conservatism In making com

mitments is apparent In tho attitude
lately adopted by buyers, giving a

somewhat quieter tono to the general

business situation, the weekly trade re-

views Indicate. More and more ore
confining themselves almost en-

tirely to meeting immediate- - needs in-

stead of attempting to load up with ma-

terials for weeks and even months In
advance. It Is pointed out that that
new attitude on the part of the buyer
fcaa not relieved 'to any great extent the
congested condition of Industry, and de-

mand still continues well fn excess of
supply, whllo manufacturing operations
are active.

"A rather moro pronounced tendency
toward conaervatlnm,' pays Uradifrcef',
"with n somewhat quieter tone charac-
terizes the general business situation.
There appears to be a disposition on tin
part of buyers to go moro slowly in
making purchases and look Into condi-

tions with greater care. Thus we and
indications that to a growing degree
buyers confine Uicmselve's to meeting
immediate requirements while limiting
commitments for the future to a por-

tion of their anticipated needs. Some
of the trade reports tell of transactlona
being in efxeess of those for the saws
time last year whllo showing a falllne
off from recent weeks.

"The complaint of scarcity of mer-
chandise continues tq be widespread.
Manufajcturlns continues active, con-

cerns In most tactions being reported
as working to capacity, but production
still lags behind demand In spite ot
stimulus of high prices. A feature of
the general situation Is the marked ac-

tivity In building, though potentialities
of this movement are limited by scarcity
and high prices of materials and en-

hanced labor costs. Shortage of trans-
portation facilities has exercised a ham-perln- g

influenco in almost all lines, and
recent severe weather has In many di-

rections affected distributive trade. In
ome sections also both production and

retail trade have been affected by sick-

ness, doubtless, the still existing Influ-

enza persisting In a less virulent form.
"Among tho influences regardel as

likely to stimulate basic Industry In the
near future is demand for ralllroad
equipment, expected to follow return of
railroads to private ownership."

Dun's Review says: "Moderated ac-

tivity In business, manifesting itself In

varying degrees, and most noticeable In
tho East, Is .primarily the result of
weather drawbacks, financial tendencies.
and price considerations, although con
tributing factors aro present The re-

straining Influence of recent severe
storms, which havo aggravated on al-

ready seriously congested transportation
situation, is still discernible In delayed
movements of raw materials, and other
merchandise, further impeding opera-
tions at many establishments where
slzablo orders aro rresslng for ship-

ment, and the deleterious effects hav
altb been seen in a lessened distribution
of goods at retail.

"With approach of spring and advent
of .more settled weather, such phases as
these might conceivably disappear or be
appreciably modified if other restrictive
elements were absent; but the process
of credit deflation, reflected In the closer
control of banking accommodation.
makes for Increasing caution In com-
mercial undertakings, and more wide-
spread and confident expectation ot
price readjustment Is an added cause
for hesitation.

"That the Initiative In some transac-
tions rests with sellers Is evidenced by
reports from such important lines as
textiles and hides and leather, whera
demands havo subsided and the market
tone Is easier, and competitive bidding
for iron and steel supplies la less ap-
parent than formerly, and price ad-
vances in this quarter are fewer in num-
ber.

"Generally, the price trend, as dis-
closed In Dun's comprehensive list of
wholesale quotations, continues down-
ward, while resistance to the extreme
prices Is growing In consuming channels,
and many merchants have become more
conservative In reordering, pending a
clearer Insight into tho future. Al-

though statistics of bank clearings thus
far fall to reveal a well-defin- tendency
toward contraction, tho country's busi-
ness is of reduced magnitude, and the
prico question enters largely Into any
explanation of the abatement of

L0ND0H MARKET.
ntLondon, Feb. Cor.sels

for money, 49 ; British 5 per cent
loan, 8SV': British 4 per cent loan,
SO; Atchison, 120) Baltlmoro and Ohio,
C2; Canadian Pacific. 173: Chesapeake
and Ohio,.S2; Chicago Great Western,
13; St Paul, 66 Denver and Rio
Grande. 11 ; Erie, 21 : Erie 1st pf., 31:
Grand Trunk. 6. Illinois Central. 125:
Louisville and Nashville. 148; Missouri,
Kansas arid Texas, 14?,; New York
Central, 106; Norfolk and Western,
13S: Ontatlo ami Western, 27; Penpsyl-vanl- a,

61; Reading, 108; Southern
Railway, 33s Southern Pacific, 137;
Union Pacific, 171: United States Steel,
138; Do Beers. 29s Rand Mines. f?.

Bar sliver. S?&il. an ounce. Bar gold.
122s. 4d. Money, tft per cent. Dis-
count rates Short .pills, BTs per cent.)
three- - radhtha bills, 6 per cent Gold
premiums at Lisbon. 140.

Dnlath-Saperl- or' Traction.
Ths annual, rejjort of the Duluth-Superi-

Tactfon Company for 1919
shpws total railway operating revenues
of Jll33T42, against $1,665,909 ca
1SP18, and railway operating expenses
of $r,573J144:. agamst $1,293,681. leav-
ing net railway operiWtlng revenue of
$364,028, against $372,227. Operatlrt:
Income was $tiSJ5 and
Income $221233. making gross Income
for lhe year s?80G39, against $297407.' . .
that amount to ,$104,763, the net income
transferred In 1319 to profit ana i

surplus.

Canada to Slertre flallronds.
Ottawa, Feb. 27. The Canadian

Government has opened negotiations
with J. D. SracArthur,

' owner of the
Edmonton, Duifvegtn iin'd British Co-

lumbia Railway. vIth the viow of the
absorbing, of that lino by the National
Railway System. The MacArthur road
cqnnects the Peace River valley county
with Edmonton, and It Is proposed to

extend it through the Rockies to Fort
George, serving an immense a-- ea o.

agricultural land with excellent timber
and mineral resourcoa

Pnrla Market.
Paris, Feb. the railway

striko prices were firm op the Bourw
y. Threo dier cent rentes, B'f.Sjfe.

Exchange, en London. 48. 26c 7per pent, loan, 87t 85c,; dollar,
.


